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    台湾地区在 80 年代，因产业环境改变，原来赖以出口的劳力密集事业遭受
严重挑战，力求转型与升级之际，向美国学习创投事业经营并同步奖励创投之推
动，20 余年来成果丰硕，总投资额达 2500 亿元台币，并占历年来上市柜科技企





















     This research is to study how the venture capitalist who is the top ten 
shareholder can assist the objective company to better perform by involving in its 
corporate governance. In addition, the research also targets at observing whether 
win-win situation between two parties could be created if the venture capitalist sticks 
with the company after it going public. Through research methods and positive 
analysis, three assumptions related time periods (before, during and after IPO) are 
concluded: 
1. Before IPO (Initial Public Offering), the venture-capitalized companies are 
outperformed than the non-venture-capitalized ones, 
2. During IPO, the venture-capitalized companies whom venture capitalist still 
sticks with are better performed than those who venture capitalist quit out. And, 
3. After IPO, the objective companies with venture capitalist still involved are even 
better performed than those who venture capitalists quitted. 
The innovated concept of this research is the optimal quitting timing of venture 
capitalists.  According to the general practices, the venture capitalists should 
quit right after IPO for pursuing their ultimate benefits. This study shows an 
opposite observation by proposing a concept of “Win-Win” partnership between 
venture capitalists and the venture-capitalized companies. That is, venture 
capitalists can assist their partners to better perform by involving in their 
corporate governance. On the other hand, the venture capitalized companies 
might be more than welcome to venture capitalist’s third-party governance and 
management inputs. 
    In 1980s, industries in Taiwan faced the keen competition originated from the 













upgrading itself, Taiwan government learnt the practice of venture capital from the 
U.S. and launched its governmental incentive programs.  In its 20-year practice, the 
venture capitalized companies amounted to 250 billion investments and accounted of 
47.5% of 703 public hi-tech companies. By the push-up of venture capitalism, Taiwan 
bred up many world-scale hi-tech companies and made major breakthroughs in the 
industrial evolution. 
    The main purpose of this study is to introduce and summarize the model, practice 
and experience track of venture capitalism to the authority when the emerging of the 
12th National 5-year-plan (Shi-Er-Wu-Guihua).  I expect the practice of venture 
capital can play the crucial role and be the important push-up for the government 
when moving up “traditional industries” to “green industries”.  
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台湾地区的创投事业自 1984 年启动以来，历经 20 余年的经营与发展，共募
集 2380 亿元新台币投资于台湾地区内外高科技项目达 13000 多项。而历年来累
积投资于企业金额 2,500 亿元，藉由创投衍生之乘数效应相当可观。历年来创投











     依『经济合作发展组织』(OECD, Organization for Economic Cooperation 
and Development)的原则，将公司治理分为五个方面：1.股东的权益 2.董事的




























经营绩效， 后能够通过 IPO 实现上市或上柜。本研究的第二项意义在于进一步
探讨创业企业实现 IPO 之后，若创投选择暂不退出，继续持有高比率股份，能否





























IPO 之后，创投持续维持前十大股东，有利 IPO 公司保持较优之经营绩效，胜过









































根据美国创业投资协会（national venture capital association，NVCA）
的定义，创业投资（venture capital，VC）是指由职业金融家对新兴的、迅
速发展的，蕴涵着巨大竞争潜力的企业的权益性投资。欧洲创业投资协会





Research & Development Corp，ARD）在波士顿成立，该公司的宗旨在于为那些
快速发展的企业提供权益性启动资金。ARD 于 1957 年投入 7 万美元对 DEC
（Digital Equipment Company）进行创业投资，1971 年升值为 3.55 亿美元，
14 年内价值增长了 5 000 多倍，成为创投发展史上的经典案例。尽管如此，美
国创投的正式起步还是源于 1958 年《中小企业投资法案》的颁布，该法案确立
了中小企业投资公司制度（small business investment company，SBIC），从而
使风险资本家可以获得政府的资金支持。创投推动了美国高新技术产业的发展。
20 世纪 50 年代的半导体硅材料、70 年代微型计算机、80 年代的生物工程以及
90 年代的信息技术的蓬勃发展都离不 创投的支持。许多著名的企业如 DEC、苹
果电脑（Apple）、联邦快递（Federal Express）、英特尔（Intel）、微软
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